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A  moderate  to  sharp  reduction  In  the  size  of  this  year's  fall  pig  crop  is  in  pros- 
pect on  the  basis  of  usual  relationships  between  the  ratio  and  changes  in  sows  farrow- 
ing. The  hog-corn  ratio  (farm  basis)  in  March  was  10.3  compared  with  17.6  a  year 
earlier  and  the  l927-il6  average  of  12.8  for  that  month.  The  March  ratio  was  the  seventh 
lowest  In  25  years.  Supplies  of  three  principal  feed  grains  on  April  I,  19^8  were 
around  30  percent  less  than  a  year  earlier  and  the  lowest  in  II  years. 
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Approved  by  the  Cutloo::  and  Situation  Board,  April  26,  1948 

SmiARY 

Prices  of  meat  anLnials  during  the  next  few  months  are  expected  to 
reflect  seasonal  changes  in  marketings.    Prices  of  hogs  and  fed  cattle 
pro":^.b]y  Trill  rise  about  as  much  as  usual  this  summer.     Prices  T-f  grass 
cattle  and  lambs  may  fall  less  than  normal,  since  they  are  li.'cely  to  be 
supported  by  a  strong  demand  for  feeder  stock, 

I^rketings  of  all  speci.es  of  meat  animals  this  year  are  expected 
to  be  sraaller  than  in  1947.    B'it  hog  marketings  in  the  second  quarter 
probably  \7ill  be  about  as  3.arge  as  a  year  earlier.    The  1947  fall  pig  crop, 
novr  being  m^arketed,  vras  about  the  same  size  as  the  1946  fall  crop.  Also, 
because  of  si^^aller  foed  supplies  the  proportioii  of  fall  pigs  marketed  be- 
fore July  1  this  year  may  be  larger  than  last  --ear.    Butcher  hog  market- 
ings in  the  late  sumiTier  and  early  fall  probably  vrill  be  less  thaxi  a  year 
earlier,  as  a  result  of  the  earlier  mo 7-em.ent  of  1947  fall  pigs  and  the 
holding  back  of  1948  spring  pigs  for  feeding  on  the  nev;-  grain  crops  and 
gilts  and  sotvs  for  breeding. 

If  hog  producers  respond  to  the  present  belov:- average  hog-corn  price 
ratio  about  the  v/ay  they  have  in  the  past^  the  194S  fall  pig  crop  irould 
be  smaller  tl:ian  last  year  and  possibly  the  sr.allest  in  10  years.    The  hog- 
corn  ratio  in  Marol^,  farm  basis,  v/as  10o3  compared  v^ith  a  20-year  average 
for  the  month  of  12 o8.    The  lov;er  ratio  reflected  mxainly  the  short  corn 
crop  last  year  and  the  resulting  high  corn  prices.    The  ratio  v/ould  be  im- 
proved this  fall  if  feed  grain  crops  are  large  this  year. 

Supplies,  of  feed  grains  for  livestock  during  1948-49  v^-ill  be  liberal 
if  farmers  plant  as  iiany  acres  to  feed  crops  as  they  plarined  in  early  Ilarch 
and  yields  are  average  or  better.     If. crops  are  this  large,  feed  grain 
trices  probably  vrill  decline  more  than  ^osual  this  fall  and  v/ill  be  lov;er 
relative  to  livestock  prices  than  they  Virere  at  the  same  tim.e  in  1947. 

A  good  corn  crop  this  year  v:ould  encourage  larger  f arrov.dngs .  in  the 
spring  of  1949  th^n  in  either  1&47  or  1948, 

Cattle  numbers,  v^iich  declined  8  percent  since  1945,  7/ere  3  percent 
less  on  January  1  this  year  th-an  a  year  earlier.    Federally  inspected 
slaughter  of  cattle  and  calves  in  the  first  tliree  months  of  1948  v.^as  dovrn 
11  percent  from  the  record  slaughter  for  that  period  in  1947^    The  number 
of  cattle  on  grain  feed  in  the  Corn  Belt  on  April  1  vras  25  percent  belo-.7 
a  year  earlier,  indicating  that  supplies  of  fed  caistle  for  m^arket . this  sum- 
mer and  fall  vdll  be  riitorially  under  a  year  ago. 

•Lamb  slaughter  vrLll  continue  leis  than  a  year  ago.    The.  early  lamb, 
crop  is  10  percent  sraller  than  the  1S47  early  crop. 
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Eoturns  from  feeding  lambs  thie  past  winter  are  estimated  to  have  "been 
leas  favorable  than  In  recent  years,    Comparlecns  of  average  prices  of 
slaughter  lambs  with  costs  of  feeder  lamba,  feed  and  other  expenses  indicate 
th&t  returns  were  much  below  a  year  earlier  and  the  poorest  since  dt  least 

OUTLOOK  ■ 

Meat  Animal  Prices  Relatively  Unchanged  in  March  and  April 
Wholesale  Meat  Prices  High  Kelatlve  to^Liye  Animal  Prices 

Ifeat  animal  prices  averaged  moderately  higher  in  mid-April  than  a  month 
earlier  and  were  also  higher  than     year  earlier.    Prices  of  cattle,  calves, 
and  lambs  were  higher  this  April  than  le.et  but  hog  prices  were  lower. 

Prices  of  hogs  declined  sharply  in  February  and  moderately  in  March. 
In  early  April  they  were  the  lowest  since  the.  end  of  pi  ice  ceilings  in 
October  19^6,    Prices  of  hog  products  at  wholesale  generally  fell  less  than 
live  hog  prices,  and  rose  briefly  when  tha  packing  strike  began  March  I6. 
Recently  wholesale  hog  product  prices  have  been  high  relative  to  live  hog 
prices.  . 

The  margin  between  prices  of  .100  pounds  of  live  hogs  and  the  equivalent 
wholesale  value  of  hog  products  for  recent  weeks  is  shown  in  table  1. 


Table  1, -Wholesale  value  of  hog  products  derived  from  100  lbs, 
of  live  hog,  compared  with  prices  of  live  hogs, 
selected  weeks,  Feb  ..-Apr.  1914-7-48,  Chicago 


Week 

rWholesale  product  value : Live -animal  price  2/ 

iGroGS  spread  or 

margin  3/ 

ended 

•         ,  -L/ 
:  19^+7 

■      19 1+7 

•  191^8 

• 

I    i9^^7  ■  ; 

191+8 

:  Dollars 

Dollars 

Dollars 

Dollars 

Dollars 

Dollars 

Feb .  7 

•  2I+.29 

26.28 

25. 21 

26. U8 

-  0.92 

-  0.20 

Ik 

;  25.„06 

25.11 

25  A2 

23.22 

-  0.36 

+  1.89 

21 

;  27.18 

25.20 

26. 9U 

24 ,18 

+  0.2k 

+  1.02 

28 

i  ■  29,65 

25.16 

28.9i+ 

23. Uo 

+  0.71 

+  1.76 

Mar^  6 

:  29.^7 

25.68 

28.97 

2I+.22 

+  0.50 

'  +  1.1+6  ' 

13 

:  28.98 

25  M 

28.02 

23.28 

•+  0.96 

+  2.20 

20 

:    28 . 30 

26.66' 

■  27.60 

2l4.,20 

+  0.70 

+  2.U6 

•  27 

>  28.08 

2U.99 

27.i^8 

23.32 

+  0,60 

+  1.67 

Apr.  3 

27.08 

2k.k3 

26. 6U 

22.1+5 

+  oM 

+  1.98  1 

10 

26.56 

2k. 73  . 

26.25 

22.18 

+  0.31 

+  2.55  * 

17^  < 

25.62 

25.71 

21;. 50 

22.37 

+  1.12 

+  3.3^+ 

1/  Value  of  all  edible 

products,  fresh  basis 

(lard  rendered)  in  100  lbs. 

of  live 

hog  computed  from  wholesale  prices 

on  car lot 

basis,  Chicago,  reported  by 

National  Provls loner  daily  market  report, 
2/  Mean  of  daily  quotations  on  good  and  choice  hogs  l80-200  lb.  weight,  Chicago, 
^  Difference  between  wholesale  product  value  and  live  animal  prices. 
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Prices  of  most  classes  and  grades  of  cattle  rer.ained  relatively  steady 
in  March  and  early  April.     In  mid -April  prices  of  good  and  choice  slaughter 
cattle  ivere  considerably  "belovv  the  peaks  reached  in  January.    But  prices  of 
lov/er  grade  slaughter  cattle  and  of  stockers  and  feeders  generally  v/ere  almost 
as  high  as  in  January',    Prices  of  coranon  slaughter  steers  at  Chicago  reached 
a  new  peak  in  mid-Apr ilo 

Beef  prices  at  vdiolesale  in  F.id-April  were  considerably  higher  than 
in  late  February'  and  early  March  and  were  only  moderately  below  the  peaks 
of  early  Januarj^o    Prices  of  beef  at  wholesale  v/ere  high  relative  to  prices 
of  live  cattle o 


Table  2t  -  Prices  of  good  grade  steers  and  good  beef  carcasses 
Chicago,  v;eekly,  February  to  mid-April,  1947-48 


:      Good  grade 

beef  steers  : 

Good  grade  beef 

carcas  ses 

V/eek 

500-600  lbs. 

ended 

1947 

:            194  8  : 

1947  ! 

1948 

Dollars 

Dollars 

Dollars 

Dollars 

Feb.  7 

:  23.27 

29.21 

34.00 

44.80 

14 

:  23.93 

26,41 

35.80 

41,90 

21  '  • 

23.81 

26,52 

35,30 

39.90 

28 

:  24,45 

26,47 

36.65 

40,62 

rp.r.  6 

24,99 

26,64 

37,55 

41.35 

13 

:  24.33 

26,29 

37*45 

41,60 

20 

24.05 

27.61 

36.80 

44.65 

27  : 

23.78 

27.10 

36,65 

45  c  00 

Apr.  3  ! 

23.37 

27e32 

35  ,  75 

43.40 

10  : 

23«78 

27.68 

35,70 

44.40 

17  . 

23ol8 

23r38 

35,10 

47,70 

Prices  of  lambs  rose  sharply  in  early  April,    Good  and  choice  old  crop 
lambs  at  Chicago  during  the  T>'eek  ended  April  17  averaged  $24,90  com.pared  with 
$22,75  a  month  earlier  and  the  $26,22  record  the  veel:  ended  January  3.  Lamb 
carcass  prices  at  wholesale  in  mid-April  were  the  highest  on  record  and  were 
also  high  relative  to  live  lamb  V'V  ices. 


Table  3,  -  Prices  of  good  and  choice  slaughter  lambs  and  of  good  lamb 
carcasses,  Chicago,  v/eekly,  February  to  mid-April,  1947-48 


Vi'eek 

:  Good  and  choice 

slauphter  lambs 

:  Good  erade  lamb 

carcass  5 Q^U  IDs 

ended 

:  1947 

1948 

:  1947 

1948 

:  Dollars 

Dollars 

Dollars 

Dollars 

Feb,  7 

:  23.14 

24.68 

38, 7U 

44.50 

14 

23.24 

23,44 

39.80 

43.40 

21 

23»00 

22.16 

40.00 

40.30 

28 

E  23,60 

21.52 

40.90 

39,50 

I'ar,  6  ' 

24c.C0 

22.29 

42,40 

39,90 

13  ! 

23,60 

22,05 

42c40 

40.50 

20    :  23,26 

22,75 

41.30 

42.90 

27  ! 

22.96 

21,82 

39.70 

45.90 

Apr.  3  ! 

22,53 

21.75 

39,90 

45.50 

10  i 

22,48 

23,78 

39,50 

46,00 

17  : 

21.76 

24 . 90 

47.60 
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Sea.sonal  Increase  in  Hpr  and  Fed 
Cd ttle  Prices  Expected 

Meat-animal  prices  are  expected  to  reflect  seasonal  changes  in  sap-  ' 
plies  during  the  next  few  raonths.    Prices  of  hogs  probablj'"  v/ill  rise  as 
marketings  decline  seasonally.    Prices  of  fed  cattle  also  are  expected  to 
advance,  since  summer  markets  of  grain-fed  cattle  vdll  be  the  smallest  in 
several  j^earsc    If  feed  crop  conditions  are  favorable,  prices  of  feeder  pigs 
and  soyis  and  of  feeder  and  stock er  cattle  are  likely  to  be  comparatively 
strong  this  surrmer  and  fall  because  of  dauand  for  stock  to  move  into  feeding 
areas.,    A  good  demand  for  feeder  cattle  would  give  support  to  prices  of 
grass  cattle,  and  these  may  decline  less  than  nomal. 

The  strike  of  packinghouse  workers  has  caused  meat  output  to  be  re- 
duced, but  not  to  the  extent  indicated  by  the  23  percent  decline  below  a 
year  ago  'in  federally  inspected  -  slaughter,  for  the  5  weeks  beginning  March  14. 
A  considerable  part  of  the  decrease  below  last  year,  was  in  prospect  before 
the  strike  started.    Meat  production  in  the  first  quarter^of  1948  was  do\m 
arourld  10  percent  from*  a  year  earlier  and  this  level  was  likely  to  continue 
through  the  second  quarter.    In  addition^,  the  smaller 'federally  inspected 
slaughter  over  states .  the  reduction  in  total  slaughter/  since  noninspected 
plants  were  less  affected  by  the  strike  and  may  have  expanded  their  output. 

'  ;  April  1  stocks  'of  all  meats  in  co.Timercial  cold-storage  warehouses  and 
meat 'packing  plants  to'taled  971  millibn  pounds,  224  million  more  than  a  year 
earlier.  Stx)cks  were  'reduced  60  million  pounds  in  March,  The  average  March 
redaction  is  22  million  pounds,  "  ■  • 


Table  4.-  Average  weekly  support  prices  for  hogs,  Chicago, 
•  April-Sept,  194S..(good  and  choice  ,bu.tcher  hogs,  .all  weights) 


■i  eek 

Price 

i)ol„  per  100  pounds 

April  1 

3 

17.25 

4 

17           ■   '  -  ■ 

17,00 

18 

24 

!  16.75 

25 

June  12  ; 

16,50 

June  13 

19 

:               16.75  • 

20 

26  '  • 

:  17,00 

-  27 

.July  3               .-  .  . 

17,25   

July  4 

10  . 

!-           "  17<,50. 

11 

17               .    .--  . 

:.     .           17.75  .- 

1^. 

-Aug,  7        . :  ...  J.,.  ! 

18.,  00 

Aug.  S 

28  ■ 

:  18.25 

29 

Sept,  30 

:                18.50  '' 

New  Hog  Price  Suppprt  Announced         "  '••  '  ' 

A  new  schedule  of  s-apport  prices  for  hogs  was  announced-March  31 
for  the  period  April  through  Septembt^r  1948.     The  support  prices  for  those 
months  are  based  on  an  annual  average  of  $l6<,84o     They  will  vary  seasonally 
from  a  May  average  bf  $16,50  to  a  September  average  of  $18,50  per  100  pounds, 
Cliicago  basisa  for  'good  and  choice  barrows  and  gilts  {see  table  4).  Hog 
prices  in  March  were  21  percent  above  parity  and  far  above  the:  supports. 
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SiEaller  Marketings  of  All  Species 
This  Year     -  '■ 

^fe.^ketings  of  all  species  of  meat  animals  are  expected  to  "be  smaller 
this  year  than  last.    Numbers  of  each  species  on  farms  January  1  this  year 
were  down  from  a  year  agO:    Fewer  cattle  have  "been  fed  this  year  than  last, 
and  the  early  lamb  crop  is  10  percent  smaller  than  in  19^7. 

In  April-June,  hog  marketings  are  expected  to  total  about  the  same 
as  a  year  earlier.    The  19^7  fall  pig  crop  now  being  marketed >  was  3  percent 
larger  than  the  19^6  fall  crop.    Also  because  of  smaller  feed  supplies  more 
of  the  fall  crop  may  be  marketed  by  July  1  this  year  than  last ,    In  the 
second  half  of  19^8  hog  marketings  are  likely  to  be  substantially  below 
those  a  year  earlier,  since  indications  are  that  the  spring  pig  crop  will  be 
approximately  10  percent  smaller  than  the  19^7  spring  crop. 

Meat  output  under  Federal  inspection  in  the  first  quarter  of  19^3 
totaled  9  percent  less  than  a  year  earlier  and  was  the  smallest  for  the 
quarter  since  19^2,    Compared  with  the  first  quarter  last  year,  production  of 
beef  was  down  13  percent,  veal  --^  percent,  lamb  and  mutton  7  percent,  and 
pork  5  percent. 

A  good  com  crop  this  year  probably  would  encourage  increased  farrow- 
ings  in  the  spring  of  19^9. 

Sharp  Eeduction  in  . 
Com  Belt  Cattle  Feeding 

Fewer  fed  cattle  will  be  marketed  this  summer  than  in  19^7 •    The  number 
of  cattle  on  grain  feed  for  market  in  the  Corn  Belt  April  1  was  around  25  per- 
cent smaller  than  a  year  earlier.    Every  Corn  Belt  State  reported  a  smaller 
number,  but  the  reduction  was  greatest  in  the  VJestern  Com  Belt,  particularly, 
Iowa,  Nebraska,  I^nsas,  and  Missouri. 

On  January  1,  cattle  on  feed  in  the  Com  Belt  had  been  19  percent  fewer 
than  on  January  1  last  year.    Thus,  April  1  numbers  on  feed  vere  down  more 
from  last  year  than  January  1  numbers,  representing  a  greater  relative  decline 
in  feeding  from  January  to  March  this  year  than  last.    The  January-March 
reduction  this  year  primarily  reflected  a  sharp  reduction  in  the  number  of 
cattle  put  on  feed.    Shipments  of  stocker  and  feeder  cattle  to  the  8  Com  Belt 
States  during  January -March  were  down  kS  percent  from  a  year  earlier  and  were 
the  lowest  for  the  period  on  record.  •  ' 

In  Colorado  about  as  many  cattle  were  on  feed  on  April  1  this  year  as 
last.    However,  on  January  1  Colorado  ii-ftd  23  percent  more  cattle  on  feed  than 
on  January  1,  19^7.    January-March  shipments  of  feeder  cattle  to  Northern 
Colorado  were  only  around  kO  percent  as  large  as  the  record  number  shipped 
into  that  area  during  the  first  quarter  of  19^7. 

Although  fewer  cattle  moved  to  feed  lots  this  year,  total  demand  for  the 
smaller  numbers  of  stocker  and  feeder  cattle  marketed  has  been  strong  enough 
to  hold  prices  considerably  higher  than  a  year  earlier.    The  average  cost  of 
stocker  and  feeder  steers  at  Kansas  City  during  March  was  $25.57  compared  with 
$20.13  a  year  earlier  and  the  record  high  for  any  month  of  $26.31  during 
January  19kQ. 
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Table  6,-  Cattle  on  feed  in  Corn  Belt  States,  January  1,  and  April  1, 
and  stocker  and  feeder  ship-nents ,  January-March  1946-48 


States  and 
regions 


Cattle' 
on  feed 
January  1 

T9ir- 


Thous.  Thous ,  Thcus.- 


iStockor  and  feeder  jhip 
;    ments  to  8  Corn  Belt 
•      StatGs_,  Ja^, -March  

L.  J-  '^'^.§-1^  '1947'" 
"f  Houi  ,  ThousV 


1948 


Cattle  on  feed  April  1 
as  percentage  of 
previous  year 


1946     I  1947     t  1948 
Thous.  PercoirE  Percent  Percent 


Ohio 

t  107 

120 

110 

11 ,9 

10.  7 

4.0 

110 

lOb 

o  / 

Ind  iana 

t  165 

183 

155 

15«9 

loo9 

10,6 

100 

lUO 

00 

Illinois 

454 

500 

400 

58o9 

79,1 

34o3 

87 

120 

o  rz 

oo 

Michigan 

85 

81 

77 

3,8 

3.4 

2.3 

102 

80 

85 

Vfisoonsin 

77 

77 

33 

■  1.4 

lol 

lo6 

105 

115 

92 

Eastern 

, ,  ,  _ 

L/Orxi  o  exTi 

Q  P  O 

y  bl 

DOC 

91  *  y 

1  1  T  O 
111.6 

CO  D 
DC  .  O 

yo 

119 
LX.C 

Minnesota 

261 

282 

240" 

9.-9 

16^1 

9,1 

78 

107 

75 

lov/a 

;  you 

VP  R 
ICO 

1  OR  A 

XO  /  eC 

1  O'^  ? 

/  o 

Missouri 

289 

300 

240 

70 

138 

70 

N.  Dakota 

64 

64 

5* 

Dakota 

178 

■  170- 

136 

85 

115 

80 

Nebraska  « 

435 

413 

33a 

74.8 

99.5 

50.7 

95 

10-e 

68 

Kansas  : 

2  71 

257 

22G 

68 

96 

70 

Ties  tern  < 

Corn  Belt  ; 

2  ,448 

2,456 

1,954 

193o5 

302  c8 

163.0 

80 

113 

_72  

Total  : 

Corn  Belt  ; 

3,336 

3,417 

2^779 

285.4 

.  414.0. 

215,8 

83 

113 

75 

T/    The  actual  number  of  cattle  on  feed,  April  1  'is  not  reported. 

Pig  Crops  to  be  Sraalle'r  ■  .■ 

tTiIs  Year~T"Kin  in  1947  '  . 


A  moderate  to  sharp  reduction  in  size  of  this  year's,  fall  pig  crop 
"is  in  prospect  if  producers  make  about  the  saiae  response  to  changes  in  the 
■  hog-corn  price  ratio  as  they  have. in  the  past.    The  ratxo  in  March/  farm 

basis,  was  only  10,3  compared  with  17,6  in  March  last  year  and  the  1927-46 

average  for  the  month  of  12,8. 


The  United  States  average^  hog-corn  price  ratio  during  the  .March  to 
July  breeding  season,  has  usually  indicated  fairly  accurately  whether  the  fall 
pig  crop  v/ould  be  larger  or  smaller  than  the  preceding  fall  crop.     In  10  of 
the  14  years  of  record  in  v/hich  the  March- July  ratio  v^a?  11,8  or  belovj-,  fewer 
sows  farrovred  the  next  fall  than  in  the  fall  of  ..the  previous,  year.     In  all  of 
the  24  years  v/ithout  exception  vdien  the  March~July  ratio  rras  12,8  or  higher, 
the  fall  pig  crop  that  yoar  was  larger  than  the  previous  one<5 

ft 

The  present  lovf  liog-coi'n  ratio  is  the  result  of  comparatively  small 
supplies,  of  feed  grains- follov.'-ing  the  short  corn  crop  last  year..    Total  stocks 
of  three  feed  grains  (corn,  oats,  and  barley)  on  April  1  v.-ero  30  percent  less 
than  on  April  1,  1947  and  the  smallest  in  10  years »    The  January- June  total 
supply  of  feed  concentrates  including  feed  grains,  wheat  and  rye  for  feed, 
and  byproduct  feeds  is  estimated  to  be  about  20  percent  under  last  year^ 
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If  corn  yields  are  average  this  year,  the  corn  crop  ivill  be  much 
larger  th^n  in  1947.    If  it  is,  feed  supplies  T.all  be  increased  and  the  hog-corn 
ratio  vri.ll  become  more  favorable  to  hog  producers  at  the  time  of  feeding  next 
fall's  pigs  than  it  is  noiT.     .     Prospects  for  a  large  corn  crop. may  tend  to 
increase  the  size  of  the  fall  pig  crop.    In  the  three  years  (1931,  1932, 
1935)  when  fall  farrovangs  increased  substantially  over  the  preceding  year 
despite  a  hog-corn  price  ratio  belo'-v  average  during  the  spring,  the  corn 
crop  Yfas  about  one-half  billion  bushels  or  more  larger  than  in  the  previous 
year. 

The  1948  spring  pig  crop  is  likely  to  be  nearly  10  percent  smaller 
than  last  year.    If  the  fall  crop  should  also  be  doivn  10  percent  from  last 
fall,  total  1948  farrowings  vrould,  be  only  approxim.ately  77  million  head „ 
If  the  fall  crop  should  be  the  same  size  as  last  year  and  the  spring  crop 
down  as  now  indicated,  1948  farro'vvings  v/ould  be  about  80  million,  Farrovvings 
in  1947  were  84  million,  and  the  1936-45  average  was  85»2  millions. 

Host  of  the  hogs  from  this  year's  spring  pig-crop  T.-ill  go  to  market 
next  fall  and  v;-inter.     Those  from  the  fall  crop  v/ill  be  marketed  in  the  spring 
and  summer  of  1949. 


Table  5.-  Relation 

of  hog-com 

price  ratio 

during  breedin 

g  season, 

i.'arch-July,  to  increases  or 

decreases  in 

so  V,'  s  far  ro  vri.  n  g 

fall  pigs 

Hog-corn  ratio, 

Llarch-July 

:  Increase  or 

decrease  from 

:  Sows 

;  previous 

year  in  fall 

Year 

North 

:  farrovfing 

:           sov;"s  farroT.ang 

United  States  : 

Central 
States 

:     in  fall 

•  Number 

•  Percent 

Thous.  head 

Thous.  head 

Percent 

1926  ; 

18.0 

20.3 

4,330 

391 

9.9 

1942  < 

-16.4 

17.6 

6,840 

1,305 
672 

23.6 

1938 

15,5 

17»3 

4,517 

17.5 

1936 

■14,9 

16.5 

3,957 

100 

2.6- 

1947 

14.2 

14.6 

4,908 

195 

4.1 

1939 

13.6 

15.5 

5,352 
7,565 

835 

18.5 

1943  • 

13.6 

14o6 

725 

10.6 

1941  : 

■  13.3 

14.1 

5,535 

772 

16,2 

1945  : 

•  12.9 

14,0 

5,426 

544 

11.1 

1927  • 

12o8 

13c5 

4,609 

279 

6.4 

1930  : 

11c  8 

13.2 

4,073 

-  191 

-  4,5 

1929  : 

11,6 

12,7 

4, 264 

-  165 

-  3^7 

1931  • 

11,4 

13.0 

4,797 

723, 

17.8 

1932  . 

11,2 

12.6 

5,179 

382 

8,0 

1944  : 

11.1 

12.3 

4,882 

-2,683  • 

-35.5 

1933  • 

10,8 

12.9 

5,207 

28 

0.5 

1925  • 

10.8 

11.8 

3,939 

-  405 

.  ■  -  9c3 

1946  : 

10.8 

11.5 

4,713 

-  713 

-13.1 

1948  . 

10.3 

10.4 

1935  • 
1928  : 
1940  . 
1937 
1924 
1934 

10.1 
8.8 

8,5 

8.0 

6.9 

10,8 
9.4 
9.2 
8.6 
8.9 
8.0 

3,357 
4,429 
4,^63 

m 

2,936 

922 

-  130 

-  539 

-  112 
-1,448 
-2, 271 

31.4 

-  3.9 
-11.0 

-  2,8 
-25.0 
-^3c6 
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Ample  Feed  Grain  Supplies  in  igkQ-hg  If 
Acre  Yields  Are  Avere^e 

In  contrast  to  present  shortages,  supplies  of  feed  grains  for  livestock 
next  season  vlll  "be  liToeral  if  farmers  plant  aa  many  acres  to  feed  crops  as 
they  planned  on  March  1  and  yields  are  about  average.    Total  19^1-8  production 
of  four  feed  grains  would  be  about  116  million  tons,  21  percent  larger  than 
in  19^7,  at  19^2-^+6  yields  on  the  prospective  acreage,    V/ith  the  smaller 
carry-over  in  prospect,  the  total  supply  would  he  around  I3  percent  larger 
than  last  year  and  only  6  percent  below  the  19^2-^6  average.    Since  livestock 
numbers  on  farms  in  19^8-^9  will  be  below  last  year  and  around  I5  percent  undei 
the  19^2-U6  average,  feed  grain,    supplies  per  grs^in-corsuming  unit  would  be 
around  10  to  I5  percent  larger  than  in  19^7-'-+8  and  10  percent  above  19^2-46. 

Larger  supplies  of  feed  grains  next  fall  probably  vmuld  result  in  a 
greater  than  usual  seasonal  decline  in  prices  of  corn  and  other  feel  grains. 
Prices  of  feeds  generally  are  expected  to  average  lower  in  the  last  half  of 
19^8  than  in  the  same  period  of  19^7.    The  aifference  is  I'kely  to  be  most 
pronounced  in  the  last  quarter.    Feed  prices  are  expoctod  to  be  lower  relative 
to  livestock  prices  this  comirg  fall  and  winter  than  they  were  in  I947-U8. 

Iamb  Slaughter  to  Cont_lnu8  Under  Year  Ago 

Fewer  lambs  will  be  marketed  in  the  second  quarter  of  1948  than  in  the 
same  quarter  of  l^h^  and  they  will  be  in  generally  poorer  condition,    Th-  early 
spring  lamb  crop  i-i  estmated.  to  be  the  smallest  of  record,  and  around 
10  percent  smaller  than  .last  year. 

Marketing  of  lambs  started  early  in  California  because  of  short  feed 
supplies.    In  the  Northwestern  States  deveJ.opmenu  of  early  larnbs  was  re- 
tarded by  a  cold  spring.    Marketings  of  Texas  early  and  yearlirig  lambs, 
numbers  of  which  are  smaller  than  last  year,,  are  likely  to  be  la+er  tha.n  usual, 
March  weather  in  Texas  was  unseasonally  cold,  freezing  new  grass,  and  rains 
are  needed  to  produce  new  feed  in  the  main  Bheep  country  of  the  Stat©  ,  Only 
In  the  Southeastern  States  were  early  lambs  generally  of  above  average  con- 
dition on  April  1. 

Only  3.7  million  sheep  and  lambs  were  slaughtered  under  Federal  in- 
spection in  the  first  quarter  of  19^+8,  8  percent  less  than  a  year. earlier 
and  the  smallest  total  for  the  quarter  since  1929.    This  low  number  reflected 
the  fewer  sheep  and  lambs  on  feed  January  1. 

Returns  from  Lamb  Feeding 
Generally  Unfavorable 

Average  returns  from  lamb  feeding  during  the  past  winter  apparently 
were  rather  unfavorable ^    They  were  much  below  a  year  earlier,  and  the  poorest 
since  at  least  19k-l-k2.    Lamb  feeders  generally  paid  considerably  more  for 
feeder  lambs  last  fall  and  winter  than  a  year  before,  but  sold  them  as 
slaughter  animals  for  prices  nearly  the  same  as  in  the  previous  year.  The 
gross  feeding  margin  thus  v^as  smaller  than  in  19^6-^7,  even  though  feed  costs 
were  at  record  highs .    A  comparison  of  average  prices  and  costs  of  important 
items  affecting  returns  from  lamb  feeding  is  shown  in  the  following  table. 


.-•11  - 


Ta"bl0  7,-  AveragG  prices  and  valines  of  iTiiportant  items  affecting 
returns  from  larab  ft,edingj,  specified  periods 


Item 


Price  per  IGO  pounds  of  ^ood  ar^i 
choice  grade  slaughter  lar-bs, 
Chicago,  Deco-L^r.   

Direct  subsidy  to  producers,  per 
100  pounds  i  ,i 


Price  per  100  pounds  of  good  and 
choice  grade  feeder  lambs, 
Omaha,  Septo-Dec  ..< 


Price  per  bi.ishel  received  by  farmers 
lor  corn,  Llorth  Central  States 
Octc-llaro   , 


Price  per  ton  received  by  farmers 
for  alfalfa  hay,  loose,  ITorth 
Central  States,  Oct, -Mar,  ... 


Market  T/alue  at  Chicago  of  good  and 
choice  grade  95  pound  slaughter 
larabs   •...c......  <>...: 


Subsidy  credit   

Llarket  cost  at  Om.aha  of  65  pound 
feeder  lambs  


Cost  of  2-l/z  bushels  of  corn  ........ 

Cost  of  200  pounds  of  alfalfa  hay 
Total  of  cost  items  shovm  1/'  ....... 

llargm  of  mixrket  value  per  lamb 

over  total  of  cost  items  shovm  l/  ,, 


1943-44:1944-45 


1945-46 


1946-47 


1947-48 


Dol. 

Dol. 

Dol. 

Dol. 

Dolt 

15.67 

15.93 

. 15ol2 

23.34 

23.83 

0 

0 

2,90 

0 

0 

11.  o7 

].2  ,44 

14  r,  Ob 

If,  to 

o  1  on 
C  1  aCV 

1,028 

0.993 

1.036 

1,292 

2.222 

16. C4 

18..12 

15.93 

19.38 

21,08 

Total  value 

14,89 

15,13 

14.56 

22,17 

22,64 

0 

0 

2o76 

0 

0 

7,72 

6^09 

9.46 

11,52 

13,84 

2.57 

2,48 

2.59 

5.56 

 1.65 

1*81 

lo59 

1,94 

2,11 

J.  1  e  V  5 

12e38 

13,64 

16^69 

21.51 

2,94 

2.75 

3.48 

5.48 

1,13 

1/    Does  not  include  piurcliasing  or  m.arketing  expenses,  labor  cost,  death  losses, 
overhead  costs  or  costs  of  other  feed  ingredients,  or  credits  for  manure.  The 
prices  shovm  are  averages  for  tho  lamb-feeding  season  for  the  llorth  Central  region, 
and  do  not  necessarily  coincide  v."itii  the  experience  of  individual  feeders. 
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LlTOStock  prloos  per  100  pouodB  (exo«T)t  vher»  nptad).  narlcstlnga  aad  alaughter 
Btatletlos,  by  speolsa,  March  1948  with  comparisons 

PRICES 


Annual      :  Janiiary-March     ;  19^.7         ~    ;  1948 

Av.  1937-^6t    I'j/lV''  ;    1948    ; February  ;  March     ; February  ;  March 


Item 


"5ol7 


Pol. 


Pol. 


Dol. 


Dol. 


Cattle  and  oalyae 

Batf  Bteera  eold  out  of  first 

hands,  Chicago: 

Choice  and  prima   

Good  

Medium  ,,,,,,,,,,,,,,,,,,,,,, 

Comnon  •••••••••••••••••••••< 

All  grades  

Good  grade  cows,  Chicago  , 

7ealerst  Gd.  and  Ch.,  Chicago  . 
Stoclcer  and  feeder  steers 

Kansas  City  

At.  price  recelred  by  fazvers: 

Beef  cattle   «  

7eal  calres  


Av.  narlset  price,  Chicago: 

Barrows  and  gilts  

Sows  •  

All  purchases   

At.  price  recelTod  by  famsrs: 

Hogs  

Com,  cents  per  bushel  p  

Hog-com  price  ratio,  U,  S.  1/  ,  

Sheep  and  Lambs 

LanibB,  gd.  and  oh.,  Chicago   

Feeding  laabs,  gd.  and  ch.,  Onaha   

Ewes,  gd.  and  oh.,  Chicago   

At.  price  receiTed  by  farnwrs: 

Sheep  

Lainbs  ...«•...•...•.••.....•........... 

Meat 

Wholesale,  Chloago: 

Steer  beef,  carcass  (good,  500-600  lbs. 

Ifog  products  2/  .e  

lenib  carcasses  (good,  SO-kO  lbs.)  ..... 

B.L.S.  index  retail  meat  prices   

Index  income  of  indxistrlal  vorlcars  

1933-39:^100   


18.86 
19.17 
21.18 
118.7 

36.26 
40.00 
40.41 
201.1 

44.04 
41.14 
43.19 
229.0 

35.44 
39.83 
39.85 
196.7 

37.11 
43.80 
41.45 
207.6 

41.80 
39.47 
41.92 
224.8 

43.18 
39.99 
42.94 
224.7 

205.8 

309.8 

308,? 

312.8 

346.0 

LiTeatoolr  Marketing  and  Slaughter  Statistics 


Dol. 


:  14.61 

27.09 

32.26 

26.26 

26.92 

30.57 

29.42 

t  13.29 

23.92 

28.13 

23.79 

24.05 

27.10 

26.92 

:  11.63 

21.11 

24.67 

21.06 

21.82 

23.91 

24.41 

:  9.67 

16.71 

21.61  . 

16.57 

17.74 

20.95 

22.07 

:  13.22 

22.47 

27.43 

21.94 

23.30 

26.43 

26.71 

:  10.30 

16.25 

22.07 

15.89 

17.21 

21.12 

21.90 

i  12.90 

25.11 

27.87 

26.00 

24.76 

27.15 

26.06 

:  10.66 

18.92 

25.34 

18.96 

20.13 

24.15 

■  25.57 

:  9.71 

17.23 

20.57 

17.00 

18.00 

19.50 

20.70 

J  10.99 

18.87 

23.60 

19.00 

19.60 

23.00 

23.40 

25.A4 

23.73 

26.12 

■  27.36 

22.48 

21.64 

22.07 

20.41 

22.49 

24.45 

19.58 

17.73 

:  11.45 

25^08 

23.45 

25.70 

27.10 

22.25 

.21.40 

:  10.92 

24.23 

23.37 

24.30 

26.50 

21.60 

21.80 

:  86.1 

131.3 

216. 3  . 

123.0 

150.0 

192.0 

211.0 

:  13.1 

18.3 

10.8 

19.4 

17.6 

11.2 

■  10.3 

:  12.72 

23.31 

23.50 

23.24 

23.46 

22.95 

•22.13 

:  11.21 

20.28 

20.56 

20.18 

21.22 

20.44 

19.47 

:  5.90 

9.00 

12.73 

8.92 

10.02 

12.91 

12.76 

t  5.33 

7.95 

9.32 

7.78  ' 

8.43  ' 

9.25 

9.40 

:  10.72 

19.67 

20.97 

19.60 

20.30 

20.70 

20.00 

:  Tfelt 

Meat-animal  marketings:  : 

Index  numbers  (1935-39=100)  ,..:  — 
Stockar  and  Feeder  shipnsnts  to  : 

8  Com  Belt  States  : 

Cattle  and  calTes  :  Tho\is. 

Sheep  and  Lambs   t  Thous. 

Slaughter  under  Federal  InBp«otion: 
numbers:  4/ 

Cattle   :  Thous. 

CalTes   :  Thous. 

Sheep  and  lambs  :  Thous. 

Hogs  Thotts, 

ATerage  llTe-weight:  : 

Cattle  :  lb. 

CalTes  :  lb. 

Sheep  and  lambs  :  lb. 

Hogs   ....*.:  lb. 

Meat  Production:  : 

Beef   :Mil.lb. 

.  Veal   iMil.lb. 

Lamb  and  mutton  :Mil.lb . 

Pork  (excluding  lard)   :Mll.lb. 

Storage  stocks  end  of  month:  : 

Beef   :Mil.lb. 

Pork  :Mil.lb. 

Lamb        mutton   :Mil.lb . 

Total  meat  and  meat  products  ..0(11. lb. 
Percent  packing  sows  are  of  Fed-  : 

erallj  inspected  ^g  slaughter  ;Percent: 
1/  Number  of  bushels  of  corn  equivalent  in 


2/  Meat,  poultry  and  fish:  Bureau  of  Labor  Statistics,  1935-39 
^  1947  and  1948  slaughter  excludes  Hawaii  and  Virgin  Islands. 


129 

145 

133 

132 

136 

115 

122 

414 

216 

98 

161 

59 

54 

501 

211 

198 

133 

64 

65 

11,398 

3,773 

3,275 

1,143 

1,228 

977 

987 

5,946 

1,756 

1,663 

521 

644 

511 

566 

19,602 

4,050 

3,730 

1,271 

1,237 

1,209 

1,175 

47,781 

13,147 

12,543 

3,897 

3,406 

3,746 

3,574 

939 

947 

953 

951 

948 

957 

966 

200 

181 

176- 

178 

165 

175 

160 

89 

99 

-99 

99 

101 

100 

101 

243 

254 

253 

252 

253 

255 

250 

5,689 

1,896 

1,643 

581 

622 

493 

513 

664 

175 

160 

51 

59 

49 

50 

8O4 

183 

171 

57 

58 

56 

55 

6,700 

1,867 

1,783 

555 

485 

531 

506 

185 

191 

165 

U7 

399 

398 

700 

663 

17 

14 

17 

15 

736 

748 

1,031 

971 

7 

7 

7 

7 

8 

5 

value  to  100  pounds  of  live  hogs. 

f  fresh  and  cured  hog  products  including  lard. 

100 
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